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FDUH VHUYLFHV DQG HPSRZHU VHUYLFH XVHUV E\
PDNLQJWKHPPRUHDFWLYHFRQVXPHUVRIFDUH
%\ VSHFLI\LQJ WKHEXGJHW IRU DQ LQGLYLGXDO¶V
FDUH DQG DOORZLQJ WKDW LQGLYLGXDO WR GHFLGH





3%V DUH UDSLGO\ EHFRPLQJ LQWHUQDWLRQDO
SKHQRPHQDZLWKPDQ\KLJKLQFRPHFRXQWULHV




FDUH7KLV H[WHQVLRQ RI WKH FKRLFH DJHQGD LV




GHSHQGHQWRQ WKH LGHRORJLHVRI JRYHUQPHQWV










































































DFKLHYHDFRPSUHKHQVLYH VHDUFK IRU UHOHYDQW
OLWHUDWXUHH[SHUWVLQWKHILHOGZHUHFRQVXOWHGIRU
IXUWKHUOLWHUDWXUHDQGVRXUFHVRIHYLGHQFH7KH


















5HIHUHQFHV ZHUH VSOLW LQWR WKRVH RQO\
JLYLQJGHVFULSWLYHGHWDLOVRISURJUDPPHVDQG
WKRVHUHSRUWLQJRQHYDOXDWLRQVRISURJUDPPHV
*LYHQ WKH SDXFLW\ RI HYDOXDWLYH OLWHUDWXUH
HYDOXDWLRQV RI VRFLDOFDUH UHODWHG 3%V ZHUH
FRQVLGHUHG UHOHYDQW SDUWLFXODUO\ LQ WHUPV RI
HQULFKLQJ FRQWH[WXDO DQG FRPSDUDWLYHGHWDLO






































RI WKH EXGJHW HOLJLELOLW\ FULWHULD DFFRXQWLQJ
UHTXLUHPHQWV DQG W\SHV RI VXSSRUW VHUYLFHV
SURYLGHGLPSOHPHQWDWLRQLVVXHVDQGUHSRUWHG
RXWFRPHV
:KLOVW WKH VHDUFK LGHQWLILHG VXIILFLHQW
GHVFULSWLYHLQIRUPDWLRQWRVXPPDULVHNH\IHD
WXUHVRISURJUDPPHVDQGFRPPHQWRQQRWDEOH





































 7R H[SDQG RSWLRQV IRU FDUHVHUYLFHV











3% SURJUDPPHV GLIIHU LQWHUQDWLRQDOO\ ZLWK
YDU\LQJGHJUHHVRISDWLHQWFKRLFHDQGFRQWURO












FRPPRQ %HWZHHQ DQG HYHQ ZLWKLQ WKHVH
H[WUHPHV WKHUH DUH LPSRUWDQW GLIIHUHQFHV LQ
SURJUDPPH IHDWXUHV WKDW LQWHUDFW ZLWK HDFK
RWKHUWRHLWKHUHQKDQFHRUOLPLWDQLQGLYLGXDO¶V
GHJUHHRIFKRLFH




















EH DFFRXQWHG IRU 7KH\ DOO LQFRUSRUDWH YDUL








LQYROYHG LQ LPSOHPHQWDWLRQ 3URFHVVHV WKDW
DIIHFWFKRLFHLQFOXGHWKHH[WHQWWRZKLFKWKH

























6HYHUDO SURJUDPPHV IDOO EHWZHHQ WKH
µRSHQ¶ DQG µSODQQHG¶ PRGHOV ,Q )UDQFH DQG
%HOJLXP LQGLYLGXDO DVVHVVPHQWV DUH FDUULHG
RXWEXWDUHGHILQHGE\SURIHVVLRQDOVZKRFKHFN
HOLJLELOLW\ DQG GHWHUPLQH EXGJHW DOORFDWLRQ
EDVHGRQQDWLRQDOO\VHWWDULIIV,Q)UDQFHEXGJHWV
DUHDOORFDWHGE\GLUHFWSD\PHQW,Q%HOJLXP
LQGLYLGXDOV FDQ KDYH D QRWLRQDO EXGJHW RU D
GLUHFWSD\PHQWEXWFKRLFHLVQRWDOZD\VWKHLUV
,Q6ZHGHQWKHEXGJHWVHWWLQJSURFHVVLVUHODWHG
WR DQ HYDOXDWLRQRIQHHGV EXW LW LV QRW FOHDU
ZKHWKHUSHUVRQDOLVHGFDUHSODQQLQJSOD\VDUROH
,QGLYLGXDOVFDQILQGVXSSRUWIURPSHHUVXSSRUW






OLQNHG WR WKLV UHODWLQJ LQVWHDG WRRSHUDWLRQDO












WKHGHJUHHRI UHDO FKRLFH DIIRUGHG WREXGJHW





































7KH H[WHQW WR ZKLFK 3%V LQFUHDVH UHDO
FKRLFHKDVQRWEHHQHYDOXDWHG(YHQDVVXPLQJ
EXGJHWKROGHUVDUHJLYHQUHODWLYHO\IUHHFKRLFH









FOLQLFDO FDWHJRULHV RI VHUYLFHV LQ IDYRXU RI
RWKHUVRIWHQQRQFOLQLFDO$ODNHVRQ
,Q WKH $XVWUDOLDQ SLORW SURJUDPPH 3%
KROGHUVFKRVHVLPLODUW\SHVRIVXSSRUWDVWKRVH









WKH µXVXDOPHQX¶RI VHUYLFHVYDULHG *RUGRQ
HWDO









































+RZHYHU HYLGHQFHDOVR VKRZV WKDW3%V
DUH QRW D SDQDFHD$OWKRXJK VRPH FRXQWULHV
KDYH LQWURGXFHG 3%V H[SOLFLWO\ WR VWLPXODWH
WKHPDUNHW WKLVRXWFRPHKDVQRWQHFHVVDULO\













DW WKH H[SHQVH RI VRPHRQH HOVH¶V KHDOWKFDUH
QHHGV $SSOHE\ +DUULVRQ 	 'HYOLQ 
(QWKXVLDVPIRU3%VPD\DOVRKLJKOLJKWGHILFLWV
RIDJHQF\OHGFDUH)RUH[DPSOHFRUHPHQWDO
KHDOWK VHUYLFHV DUH QRWRULRXVO\ XQGHUIXQGHG
LQPDQ\FRXQWULHV3%VPD\EHDSSUHFLDWHGE\




7KH WKLUG H[SHFWDWLRQ LV WKDW 3%V LPSURYH









7KH (QJOLVK 3+% HYDOXDWLRQ ZDV WKH PRVW
























WR KHDOWK DOWKRXJK WKH DYDLODEOH HYLGHQFH LV




3RVLWLYH RXWFRPHV LQ WHUPV RI SDWLHQW




86 (QJODQG DQG$XVWUDOLD KDYH VKRZQ WKDW
VHUYLFHXVHUVZKRVHOIGLUHFWWKHLUKRPHFDUH
DUUDQJHPHQWVJDLQFRQWURODQGH[SUHVVDKLJKHU
OHYHO RI VDWLVIDFWLRQ WKDQ WKRVH ZKR UHFHLYH
DJHQF\GLUHFWHGFDUH %HQMDPLQHW DO
&DUOVRQ)RVWHU'DOH	%URZQ)LVKHU







7KH HYDOXDWLRQ IRXQG WKDW WKHUH ZHUH
VLJQLILFDQWSRVLWLYHHIIHFWVRIXVLQJ3+%VRQ




















UHODWLYHO\ OLWWOH IOH[LELOLW\EXLOW LQWR WKH3+%
SURFHVV WKHHYDOXDWLRQIRXQGWKDW3+%VKDG
DQHJDWLYHLPSDFWRQKHDOWKUHODWHGTXDOLW\RI
OLIH SV\FKRORJLFDO ZHOOEHLQJ DQG VXEMHFWLYH
ZHOOEHLQJ
&RVWV











LQIRUPDWLRQ DQG DFFXUDWH FRVWLQJV DYDLODEOH
7KRXJKVRPHVWXGLHVKDYHIRXQGUHGXFWLRQVLQ
KHDOWKVHUYLFHXVHDQGUHVRXUFHFRVWVDQDO\VWV
VXJJHVW WKDW PDQ\ VWXGLHV GR QRW DFFXUDWHO\










DQDO\VLV LJQRUHG H[WUD WUDQVDFWLRQ FRVWV WKDW
PLJKW DFFUXH LQ XVLQJ 3+%V  DQ LPSRUWDQW
OLPLWDWLRQDVDQ\VFKHPHZKLFKLQFRUSRUDWHV




















DWWHQGDQFHV GHFUHDVHG7KHUH LV QR HYLGHQFH
WR VD\ ZKHWKHU WKHVH DWWHQGDQFHV KDYH EHHQ
DYRLGHGRUPHUHO\GHOD\HG,WLVLPSRUWDQWWR






*HUPDQ\ WKH 86 H[SHULHQFH VXJJHVWV WKDW




XVH WKH EXGJHW IRU WKLQJV SUHYLRXVO\ ERXJKW
RXW RI SRFNHW WKH µVXEVWLWXWLRQ HIIHFW¶ ,Q
PDQ\FRXQWULHVVXFKFRVWVDUHFRQWUROOHGE\
UHGXFLQJWKHYDOXHRIWKHEXGJHWDQGLQFUHDV



















3%V DUH VXSSRVHG WR RIIHU VHUYLFH XVHUV
PRUHFKRLFHDQGFRQWURORYHUWKHLUFDUH:KLOVW






GHQFH DQG LV DUJXDEO\ LPSRUWDQW IRU PHQWDO
ZHOOEHLQJ$UNVH\	*OHQGLQQLQJ,W
LVDVVXPHGWKDWDPRUHWDLORUHGSDFNDJHYHUVXV




JXDUDQWHHG 6RPHWLPHV HIIRUWV WR HQKDQFH
SDWLHQWFKRLFHFRQIOLFWZLWKQRWLRQVRIµJRRG




)URP WKLV SHUVSHFWLYH FKRLFH LV QRW JRRG




JUHDWHU FKRLFH PD\ OHDG WR UHGXFHG TXDOLW\
,QYHVWLJDWLRQLQWRWKHLPSDFWRIFDVKIRUFDUH
UHIRUPVLQ)UDQFH*HUPDQ\,WDO\ WKH1HWK
HUODQGV 6ZHGHQ DQG (QJODQG VXJJHVW WKDW
WKHLQWURGXFWLRQRI3%VKDVFUHDWHGURRPIRU




DVVLVWDQW ODERXU PDUNHW LV FKDUDFWHULVHG E\
PLJUDQW PRVWO\ IHPDOH ZRUNHUV ZLWK D KLJK






5REELQV  0DQ\ SURJUDPPHV KDYH QR



















7KH LQWURGXFWLRQ RI JUHDWHU FKRLFH LQ
SUDFWLFHUDLVHVPDQ\GLIILFXOWTXHVWLRQV'RHV





























PXVW LQHYLWDEO\ WDNHSUHFHGHQFH ,QGLYLGXDOV










IURP DGGLWLRQDO UHVRXUFHV ([SDQVLRQ RI WKH
VFKHPHPD\WKHUHIRUHKDYHNQRFNRQHIIHFWV
RQ RWKHU KHDOWK VHUYLFHV $ IXUWKHU FRQFHUQ
IRUHTXLW\LVWKDWWKHRSSRUWXQLWLHVWRH[HUFLVH
FKRLFHPD\EHLQHTXLWDEO\GLVWULEXWHGDQGWKH




7KH H[SHFWDWLRQV RI 3%V UHVW RQ DQ DV
VXPSWLRQWKDWPRUHFKRLFHZLOOOHDGWRJUHDWHU
DXWRQRP\ZKLFKZLOOLQWXUQLPSURYHRXWFRPHV




























WRJHWKHU WR XVH IXQGV GLIIHUHQWO\7KH %HWWHU
&DUH)XQGLQ(QJODQGLVDSURPLVLQJH[DPSOH
ZKHUHDVLQJOHSRROHGEXGJHWKDVEHHQFUHDWHG




$V WKH PRPHQWXP IRU 3%V EXLOGV DQG WKH\







WKDWPRUH FKRLFHZLOO LQ WXUQ OHDG WRJUHDWHU

















$ODNHVRQ 9  3XWWLQJ SDWLHQWV LQ FRQWURO
7KHFDVHIRUH[WHQGLQJVHOIGLUHFWLRQLQWRWKH1+6
/RQGRQ8.6RFLDO0DUNHW)RXQGDWLRQ
$ODNHVRQ 9 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%HQMDPLQ $ ( 0DWWKLDV 5 ( 	 )UDQNH 7



















'DOH 6 % 	 %URZQ 5 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 5HGXFLQJ
QXUVLQJ KRPH XVH WKURXJK FRQVXPHUGLUHFWHG
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7RWK )  +HDOWKFDUH SROLFLHV RYHU WKH ODVW
 \HDUV 5HIRUPV DQG FRXQWHUUHIRUPV +HDOWK




,Q FRQWURO¶V WKLUGSKDVH(YDOXDWLRQDQG OHDUQLQJ
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/RQGRQ8.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KHDOWKDQG VRFLDO FDUH VHUYLFHV.LQJ¶V)XQGDQG
6DLQVEXU\&HQWUHIRU0HQWDO+HDOWK
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 ,PSURYHPHQW LQ SUDFWLFH 7KH
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WR UHIOHFW WKH IDFW WKDW WKLV ZRUN ZRXOG EH
EXLOGLQJ RQ WKH +HDOWK )RXQGDWLRQ UHYLHZ










JOXFRVH WHVW IRU WKH GLDEHWHV FRKRUW DQG D
OXQJIXQFWLRQWHVWIRUWKH&KURQLF2EVWUXFWLYH
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